
What Manner of
Men

ÎN THE financial district, on the
steps of 3 building located at the
intersection of Broad and Wall

street?, a small white marble build¬
ing, emblematic of solidity, a build¬
ing known in parlance as "the. house
on the corner," and second only in
world wide fame to the Stock Ex¬
change across the street on the
st3*Ni of this building, facing toward
the street, was a man gazing into
v He was a weh known man.

Hv was one of those men whom the
/ financial reporter sots down as a

usef'.:! sort of person to know. He
was a Prominent Banker. And Wall
Street had come habitually to think
of him as'a prominent banker, as

a man who had always been a promi¬
rent banker, and as a man whose
;' igl ts were always upon the deep,
strange and intricate subject of
banking.
Now, it came to pass that a Wall

Street reporter, destitute of news

and bound on no definite errand,
happened by and caught sight of the
banker while absorbed in his reverie.
The Wall Street reporten' instinc-
t vely counted it a piece ot':L-arc good
luck ; for here were two facts of
prima facie significance, namely,
that the banker was coming out of
Morgan's and that he was meditat-
ii g. The signs pointed to news. So
t. .- Wall Street reporter approached
the and indicated his curi-

ity as to what the banker was

thinking.
"You will probably be surprised

to know," answered the banker. "1
have just been at a conference in

i'e with half a dozen of the big¬
gest men in tiie Street, and I was

just thinking how I would have felt
;:" I could have foreseen this moment

en I was a small town boy. To
link that I should one day enter

the office of J. P. Morgan & Co.,
that I shouid confer with a group
of the most prominent bankers
here, that my opinion should be

suited by J. P. Morgan, thai
'- should sav, 'I think that is the
way this thing ¡should be done,' and
that 1 should answer, 'No, Mr. Mor¬
gan, I-think this is the- way.' And
that Mr. Morgan and all the others
agreed with me. 'Of course,' they
said, 'that is the way to do it.' And

I I was thinking how I would have
: felt as a small town boy had I known
¡j, that one day I would put over an

idea of mine on the greatest bankers
in Neu- York."

the Wall Street reporter
srted thinking. These prominent

bankers were after all not primarily
I rominent bankers, but primarily
human brings. They have other in¬
terests besides those of Wall Street ;

ej ,'ave wives and children; they
have feelings and emotions, and,

¦.. amazing of all, ideals.
Sometimes one of these men, in
¡vate conversation will begin

alking about the great social prob¬
lems of the day and will reveal a

(sympathy with labor and with pov-
¦\ erty and a broad v;sion of h.s idea

¦-" future society that would astound

Ísome of the critics of Wall Street.
11 Street is popularly thought of
the "radicals" as the home of

B urbonism and reaction.
The Wall Street man is not in¬

frequently a man of wide and diverse
¡r.terests. Otto Kahn is a notable
instance. He is interested not only
in "practical" banking and in rail¬
road financing, but in economic
theory, in literature, in art, in music.
Ar.d he is not the kind of rich man,
sr frequently ridiculed, who is in¬
terested in these things publicly and
for display. They are his daily love
and concern. Go into his office; you
will see on his desk, where you would

p expect to find nothing but business
letters, opera librettos. The tcle-

rings; you think it some

weighty financial matter upon which
you irtrude, and it is nothing but
so.vt one that Mr. Kahn is inviting
to h box party an evening that

The Wall Street man is commonly
ght of as a demon for work.

The picture ia of one who works
feverishly, running everywhere, neg-
lectirg his friends and hts family
; absorption and the deaire to

| accumulate, until he becomes broken,
»"Ifray, thin, pale, unable to digest the
jdaintiea that his purse commands,
or even what the common man calls
a square meal. The exaggerated
picture probably draws its inspira¬
tion from popuiar fktion and from
popular conceptions of a certain
faattoa ci! magnate as its prototype,
Put as a picture of the usual prorni-
T"' Wal] Street banker it is wildly

% astray.
¦ The usual prominent Wall Street
Maker it apt to be an easy-goingindividual. H* f« good to himself.
He know* how to enjoy life and how
to present business preoccupationBtom bteoattag ©ranijnressnt, 3. P.
«organ, ruddy in complexion, fairly¦«Hiiatea vitality. Otto Kahn is also
*«idy; hi« cheeks «re rounded, but
jfr»»; th«:re is no ftabblnets» aboutthe»« TMn. Ta#y take frequent vaca-
mmïMt. And th«jy manage to get
*iî**, 7h*7 kno'" whAt i>fe!rn Bwehi*>kn iu» in winttr amJ aw familiap*lth the scenery <A other resorts in

an enormous amount of work done
with it all, perhaps because of it.

It is a current notion that the
great Wall Street man is inaccessi-
ble. That is sometimes true. But
the inaccessibility is not in propor-
tion to greatness. Many of the best
known bankers in Wall Street have.
their desks out in the open, where
all the world may see and where no

attendant may deny their presence.
Others have private offices, usually
furnished simply. A soft green car-
pet suggests an atmosphere of fe-
pose and quiet; there is a plain,

I massive desk, of mahogany or Cir-
cassian walnut, and high panels to
correspond. But one banker, who is
not the greatest of all, has private
offices which suggest photographs of
the suite of the ex-Czar at the Win-
ter Palace.

In clothes is a similar variety.
You would expect to find the great
banker expensively dressed. But
one financier whose name is a

"household word" gets his suits
ready-made at a well known cloth¬
ing house, nor bothers to have them
altered.
The other day on Wall Street a

reporter caught sight of a financier
who ranks perhaps among the first
half dozen of Wall Street. He did
not stand apart from the crowd. Ho
did not look like the sketch of the
successful man in the magazine ad¬
vertisement of "How I Acquired
Will Power in One Evening."' He
did not look impressive. Moreover,
it was a plausible guess that he did
not care whether he looked im¬
pressive or not. He looked rather
weary. A stranger, from his care«
lessne^s of dress and shuffling gait,
might have taken him for a big,
tired janitor.

Normal Condition.s
Will Reverse Trade
Balance«Bank Holds

Excess of Imports Over Ex¬
ports Will Be Beneficial
to U. S.j National Bank
of Commerce Contends

When conditions in Europe approach
normal, the United States will have an

¡"unfavorable balance" of trade, and
should be glad of it, according to the
June issue of "The Commerce Month-
ly," issued by the National Bank of
Commerce.
"In the long run," it says, "our pres¬

ent 'favorable' balance of trade must
come to an end as normal conditions in
Europe are restored. As a conse-

quence of our creditor position, our in-
creased shipping and the extension of
American banking activities into for-
eign field», we must in the long run
have an 'unfavorable' balance of trade.
"This is a good, rather than a bad,

prosptct. Three fallacies have been
uppermost, in the minds of those who
fear it: (1) that an unfavorable bal-
anee of trade must be met by a corre-

.aponding export of gold; (2) that an
unfavorable balance of trade deprive?«
domestic producers of a necessary part
of the home market, and (3) that the
war has so expanded our domestic pro-
duction that wo cannot absorb it at
home, and must therefore resort to
unusual methods to market the. excess
abroad. No fear could be more idle
than the first. We have too much gold.
Further, a creditor country with an
'unfavorable' balance of trade is in an

especially strong position to control
gold movements, as shown by Great
.Britain before the war. The second
fear is likewise idle. The prospective
unfavorable balance of trade is mere¬
ly the other side of an increase in our
national money income. The third fear
rests on a yet more fundamental
fallacy. A general overproduction is
impossible. Maladjustment, rather than
overproduction, is our problem.ex¬
cessive productive capacity in some
lines, and underproduction in others.
Production and consumption, if rightly
balanced, expand together. Great pro¬
ducers can afford to be great consum¬
ers.
"The remedy proposed by some as a

means of averting an unfavorable bal¬
ance of trade is extensive foreign in¬
vestment, putting foreigners in funds
with which to buy our products. This,
in any case, could have temporary re¬
sults only, since it would increase at
compound interest the debt of the out-
hide world to us, and make even greater
the ultimate excess of goods coming to
us. For the next few years extensive
foreign investments are necessary, but
for reasons of a different kind. It is
necessary for us to continue lending to
Europe and sending an exces3 of ex¬

port« to her, because of her present
weakness and exhaustion, but not be¬
cause of our need for a market. Our
own-domestic market has become a
richer and better market in precise
proportion to our increased producing
power and to our income from existing
foreign investments."

Wool Price» Firm
BOSTON', May 30,."The Commercial

Bulletin" to-morrow will »ay:
"The wool market hat; been less ac-

tive this week at the seaboard, but
price« remain 'ir.m. In the West there
ha» been rather more buying again this
week at prices which have been fully
firm compared wi'h earlier price« for
the best half-blood and fine wools.
"The foreign markets are firm. The

shipping situation In Buenos Ayres is
BtiM troublesome, but it is believed
that another month will see the situ¬
ation there clarified,

'"l he mi!!« are generally well sold
ahead and are not attempting to do
much business at the moment."

Liverpool Cotton Statistics
LIVERPOOL. May 30. -Weekly cot¬

ton statistic* i Imports 00,000 bales,American fc.000; stock 534,000, Ameri¬
ten »34,000; forwarded 6it,000, Ameri-
«-an 67,000; exports 3,432; sues »8,000,American 32,000.

Wire Officials
in New Wrangle
On U. S. Control
Neweomb Carlton, Before

Senate Committee,Accuses
Edward Reynolds of Try¬
ing toUndermine Burleson

Talks of 'Secret Methods'

Postal Officer, on Stand, Says
'We're Not Through" With
Postmaster General Yet

Neui York Tribune
Washington Bureau

WASHINGTON, May 30..New evi¬
dence of the bitter feeling between
the Postal Telegraph Cable Com¬
pany and the Wire Control Board of
the Post Office Department cropped
out at to-day's hearing by the Senate
Interstate Commerce Committee on im¬
mediate release, of government control
of wire?.
Edward Reynolds, dismissed by Post¬

master General Burleson as general
manager of the Postal system, was ac¬

cused by Neweomb Carlton. president
of the Western Union, of attempting,
by secret methods, to unciérmine the
Postmaster Genera!. At the same time,
Mr. Carlton said, Reynolds maintained
an outward appearai-.ee of friendliness
to the Postmaster General's plans.

Mr. Reynolds took the stand when
Carlton had finished. Carlton, he said,
was a partisan of the Postmaster Gen
eral and had aided him in putting his
plans into effect, lie bitterly attacked
both the Postmaster General and the
Western Union.

Not Through With Him Yet
" We are not through with Burleson

yet," he exclaimed, when the hearing
concluded.
The charges against Reynolds to-day

were a repetition of similar charges
made before the House Committee on
Pos: Offices and Post Roads, when the
Moon resolution for continuing the au¬

thority of the Wire Control Board in¬
definitely was under consideration. At
that time Reynolds was charged with
"treason" by Representative Moon,
chairman of the committee, to which
Reynolds replied with indignation.
The suggestion by Postmaster Gen¬

eral Bur.eson that there be included
in any legislation for the return of
the wires some scheme that would per-

I mit mergers in whole or in part by the
land line companies was endorsed by
Mr. Carlton in his testimony.
Congress should eliminate that part

of the. Sherman Anti-Trust law mak¬
ing mergers illegal, in so far as it
world apply to consolidations of wire

¡¦systems, he said. The Inter-State
Commerce Commission on the other
hand, should be given authority to
approve wire mergers. The Western
Union, he said, does not need any
remedial legislation, for it is in a

position to carry on it's business suc-

cessfully whenever the wires are re-
turned.

Two Sets «if Figures
Mr. Carlton accounted r": the

antagonism between the Postai officials
land Postmaster General Burleson on
the ground that radically different sets
of figures as to earning power were
submitted by the campan;.' to the wire
control board and the Interstate Com¬
merce Commission. The postmaster
genera!, during the controversy, called
attention to these figures.
Postmaster General Burleson was in

no way to blame for the deterioration
[of the wire service?, Mr, Carlton said.
The telegraph systems were in such con-
dition when they were taken over, he
said, that the same deterioration would
have followed under private control.
"The Postmaster General was al-

ways constructive," he testified. "He
never has advocated anything destruc-
tive. I hold no special brief for his
management, but I state this out of

|fairness to him."
Mr. Carlton said he differed with the

Postmaster General in his views as to
government ownership. Under govern¬
ment control, he pointed out, there
was no improvement whatever in the
service.

Trying to Cause Failure
While Mr. Reynolds told the Post¬

master General that the scheme for
consolidation of all the wire systems
¡was a "great idea," Mr. Carlton said,
he was busy "trying io make govern-
ment wire control a failure" by send¬
ing out letters to all Postal supcrin-
tendents and managers attacking the
idea.
"One of these letters," he testified,

"fell into the hands of a representa¬
tive of the Western Union in Wash¬
ington, who commented that 'this was
a dreadful thing to do when our coun¬
try is at war. and is perilously near

treachery,' "

When the Postmaster Genera! saw
a copy of one of the letters a heated
interview between Mr. Burleson and
Mr. Reynolds followed, the witness
said, and the differences between the
two culminated in the dismissal of the
Postal official. jEchoing previous statements by the
Postmaster General, Mr. Carlton as-

sorted that the Postal had attempted
to escape carrying government mes-
sages, which are sent at half rate during
the war. and had tried instead to get
the "cream of the business."

Denied by Reynolds
Replying to Mr. Carltoh's praise of

the Postmaster General, Mr. Reynolds,
¡when he took the stand, said Mr. Burle-
son was ¡striving to fasten government
ownership of the wire syntems on the
country. Ho indignantly denied that
the Postal had declined to aid the gov¬
ernment during the war and asserted
that the real cause for his dismissal
was a letter he wrote to & Postal
representative in California, in which
he used the words: "Thank God for a

Republican Congress."
Postmaster General Burl«1, «n failed

to appear to-dny baforo the House ln-
i.e-rstdtc and Foreign Commerce Com-
rrUttee, where ho was,schedule«! to tes¬
tify on the hiteenersf n renjoi ition for
thfl Immédiat» tefmiti ion ol govern¬
ment sup«rviaion. However, 1 e svnt his

!%

last three public statements for the en¬
lightenment of the committee.

Carl D. Jackson, chairman of the
Wisconsin State Railroad Commission,

jurged that the w:res be returned im¬
mediately without legislation. No bodysuch as was suggested by Mr. Burleson,having its headquarters in Washington,could regulate rates for the states, he
asserted.

N. C Kingabury, vice-president of the
American Telephone and TelegraphCompany, also was heard by the Hcu.'.e.
Committee. He repeated his testimony,
urging that there be protective legisla¬tion before the wires are returned, givenbefore the Senate Interstate Commerce
Commission yesterday.

.....t..-

Food Administration
Stops Buying Flour

Will Purchase ]\To More Till
New Crop Season; Cottonseed

Freed of Restrictions
The Food Administration Grain Cor¬

poration yesterday announced that for
the present it will make no further
purchases of wheat flour, Victory flour
or cereal products, but will reënter
the market for flour probably early^in
the now crop year.

"All shipments on the American
Relief Administration programme, have
been completed." the statement: said,
!"and there ia now sufficient flour con-
tracted for and in transit to meet other
requirements.
"The early publication of export sta-

tistics will show the total exports of
wheat flour much in excess of the fig¬
ures named as probable grain corpora¬
tion purchases this year."

The American Kelief Administration
announced yesterday that all rules re-
kiting ) the cottonseed industry had
¡been cancelled and all price regulations
¡and agreements regarding cottonseed
products manufactured therefrom, in¬
cluding lard substitutes, had been with¬
drawn as from May 31.

'

New State Bank
Of North Dakota
To Taboo Politics

Institution Will Be Run
on Strict Business Prin¬
ciples, Is the Assurance;
Personal Loans Barred

MINNEAPOLIS, May 25..Politics
will be taboo in the Bank of North
Dakota, F. V.'. Cathro, director general,
and James R. Waters, general manager
of the new institution, said in Minne-
apolis to-day. Mr. Cathro and Mr.
Waters were here to consult, with
John H. Rich, Federal reserve agent
for the Ninth district, and Theodore
Wold, governor of the Ninth Federal
Reserve District Rank, regarding poli
<:ies of the new bank.
The Bank of North Dakota, which

is scheduled to open soon, will be run

upon a strictly business basis, Mr.
Cathro declared. It will be so estab¬
lished, he explained, as not to disturb
the economic conditions of the state,
and no bank of the state will be com¬

pelled to join it.
The policies of the bank, as an¬

nounced by Mr. Cathro, will be to pro¬
vide for operation of the bank in eon-

formity to the plan proposed by the
¡persons who enacted the laws and to
fix in the minds of citizens the ex-
act purpose and scope of the bank's
activities. "We will establish the plan
of operation along the lines of safe
economic and banking principles," he
t-aid.

Public Fund Survey Made

Among the institutions o«' North Da¬
kota eligible to membership in the
bank are: All state institutions, boards
and associations handling public funds,
710 state bank.-, 180 national banks,
four trust companies, 2.084 school dis¬
tricts, 1,514 townships, 5H counties and
all incorporated citie.;, towns and vil¬
lages of the state, according to Mr.
Cathro. He now is making a survey
of the different public funds of
the state to determine the amount
to be deposited with the bank. The lav/
requires all public funds to be put in
the state bank to be redeposited with
the various banks of the state.
"There will be r.o sudden calling in

of funds deposited with any of the
banks of the state," said Mr. Cathro.
"We know that there are many insti-
tutions which have been made deposi-
tories of the state for large sums.

These they have lent out. To demand
these fund:-, immediately would be to
disturb the banks, unsettle the linan-
cial equilibrium of the state, and de-
stroy the very purpose oí the new

bank.
"We will go about the matter quietly

1 and call in the funds gradually. They
then will be redistributed among the
different financial institutions of the
state where they aro needed. We have
two entirely separate districts in the
state. The Red River Valley is cn-

tirely separate from the Missouri River
Valley. When there is a crop failure
in one there is 'usually n good yield in
the other. We plan to make the de-
posits clastic, that they move from the
district of plenty to the one needing
aid."

Details Left to Officers

Although the ruies end regulations
or the new bank were formulated by

! the State Industrial Commission, that
body will have nothing to do with the
business of the institution, he declared.
Chat will be left to the officers.
"No loans can be made to iud

¡duals," said Mr. Waters, "except on

real estât«, elevator or warehouse re¬

ce No favoritism will be shown
anybi ly. It will be a coldblooded

.¦ s proposition, with no favors to
,.

a¡ one,
i"« lorary headquarters have been

established at Bismarck, they said. A
four-story building there has been
leased for two years. At the expira¬
tion of thai time, decision will be
made as to the permanent location.
Heads of the bond, farm loan, audit,

statistics and publicity departments
will be rhos»n carefully, they said.
Much time will be exercised in obtain¬
ing the right men for the places. Al¬
though many applications have been
received, they will not necessarily tie
considered, they declared, the plan be¬
ing to canvass the country for men
tjuitnbic for the work.

President's Board
On Trolley Inquiry
To Be Named Soon

Will Seek to Solve Prob¬
lems Which Have Thrown
Half of the Nation's Car!
Lines Into Bankruptcy !

By Theodore M. Knappen
New York Tribune
Wazh.ingtcw Bureau

WASHINGTON, May 30..The vari¬
ous government departments and in-
dustrial groups that are to be repre-
sented in the Presidential commission
that is to undertake to solve the uni-
versal street railway problem have
been holding conferences to select
their members, and it is understood
that Secretaries Redfield and Wilson
will announce the personnel of the
commission within a few days.
The commission is to be made up of

representatives of the Treasury De-
partment, the Department of Com-
merce, the Department of Labor, the
National Association of State UtilityCommissioners, the American Cities
League of Mayors, the AmalgamatedAssociation of Street and Electric
Railway Employes, the American Elec¬
tric Railway Association and the In¬
vestment Bankers' Association of
America.

Economic and industrial authorities
say that, the deplorable condition of
urban transit throughout America is
one of the chief deterrents to stabili¬
zation of commerce and industry. Fif¬
ty per cent of the street railway sys¬
tems of the country are already in the
hands of receivers, most of the rest
are practically insolvent and all of
them are involved in difficulties that
prevent adequate service and foster
continuous disputes with local authori¬
ties and with labor. In Connecticut,for instance, out of 828 miles of urban
railways all but 128 are in the hands
of receivers.

Higher Fare Usual Demand
The remedy most commonly soughtis an increase of fares. Even th;s rem¬

edy does not always prove efficacious,
as in some communities where in¬
creased fares have been attained re¬
ce ipts have fallen off, owing to de¬
creased patronage.
Another remedy considered by some

of greater value than increased fares
is the abolition of the special taxes
and charges imposed on most street
railway companies, such as franchise
royalties to city treasuries, upkeep of
pavement between tracks and the
cleaning and sprinkling of that area,
special car taxes, contributions to parkfunds, etc.
A national authority on urban trans-

p ¡nation, v^ho is cooperating in thej preliminary work of the commission,said to-day that fundamentally there
are only two possible solutions of the
present condition, as follows:

First.Municipal ownership, which
would contemplate operating street
railway systems at a loss on present,
or oven reduced fares.
Second -The institution of a vary-ing fare based on the cost of ser-

vice plus an allowance for a fair re-
turn on the capital investment.

Advocates For Both Plans
Advocates of municipal ownership of

street railways say thai street rail-
ways have become as much a par', of
logical municipal ownership and con-
tr«-! as the streets themselves, and that!
they should not be expected to paytheir full cost of maintenance and op-Íera'i on.
They further say that urban rail- |j ways are so intimately connected with

the proper functioning of city life that
the only way in which they can be con- 1ducted without frequent broils is
through city ownership.
Those who fear that the usual delin¬

quencies of government in business
would prevent businesslike administra-
tion urge that sliding fares, corre-
sponding to the cost of service, would
establish stability and harmony with-
out involving the shortcomings of pub- jlie ownership. They argue that the
public would soon become accustomed
to changing fares and would not objectif assured their fares were paying onlyfor efficient service and a fair return
on the invested capital.

Prompt Action Imperative
The need for prompt action alongconstructive lines ¡s declared to be

imperative in order to avoid labor trou-
Lies, to do justice to investors, to pre-
vent deterioration of service and pro¬
vide for necessary extensions of lines.
The housing problem is intimately as¬
sociated with the street railway prob-lern, as the- extension of urban areas
.''«¦iiends upon transportation. General
business prosperity also is involved, as
street railways are said to bo the third
largest, buying power in the country.
The Presidential commission is with¬

out any legal authority or powers, but
it is hoped that its, recommendations
will have sufficient prestige to warrant
general adoption.

Southern Pacific fo Enlarge
Its Oil Production in Mexico

Financial Bureau
Special Correspondence

TAMPICO, Mexico, May 1.8. Plans
are under consideration by the East
Coast. Oil Company, subsidiary of the
Southern Pacific company, o enlarge
its oil production operations in the Gulf
coast lield3 of Mexico. Epes Randolph,
of Tucson, Ariz., president of the South¬
ern. Pacific Railroad of Mexico and the
East Coast Oil Company, ! as been mak¬
ing an inspection of the oil properties
of the letter corporation. It is under-

j stood that a campaign for development
of the holdings will be inaugurated soon,
Large storage facilities for the crude
petroleum are to be construite,! both
here and at Texas ports. When normal
conditions are restored in Mexico the
Plast Coast. Oil Company will undertake
the exploration and excitation of
la' ds along the Southern Pacific Rail-
road of Mexico, in the states if Sinaloa
and Sonora, where geological forma-
tiens are said to indicate the existence
of oil.

Älore Money Than Ever
One of this country's leading finan-

ciers recently gave it as his opinion
that the American people ad a whole
rever had as much money as they have¡ to-day.

Predicts Drop
To §4 a Pound in
English Exchange

Support Here for the Pound
Will Lead to Removal
of Embargoes ©n United
States Goods

New York Tribune
Special Cabl« Service

(Cojrrrigtî. 1919, New York Tribune Inc.)
LONDON, May 30..Trade and ex¬

change worry not only the powerful
business men who are the backbone of
Great Britain but the government,
whose duty it is to get the country
safely through this transition period.
Moretón Frewen, a leading economist,
predicts that when America's huge
war expenditures in Europe cease next

year "exchange will .ggttle down at oi

about $4 to the pounw'
Sir Auckland Geddes .considers ex-

change a, dominant factor and his in-
tention is to remove or make restric-
t;ons according to their effect upon
dollar exchange. Anything done in
America to maintain British exchange
will result in the removal of restric-

ns upon American goods.
Nothing has so aroused British busi-

ncss interests as the announcement
that America had taken over the 600,-
000 tons of German shipping seized
in her ports. Having declared many
times it had nothing to gain in the war,
America's seizure of these ships has
produced an exceedingly bad impres-
sien, as well as aroused the intense
jealousy of the British where their

'mercantile prestige is concerned.
. Heavy Shipping Losses

It is pointed out that. Great Britain
lost 7,638,020 tons of shipping, against
America's 341,512 gross Ions, and it is
argued that the German interned ton¬
nage should be allocated on the basis
of tonnage lost,
From a creditor Great Britain ha

become a debtor nation to America
during the war, her export trade
shrinking gravely while the imports
reached colossal figures. However
optimistically the British try to view
the future industrially and financially,
when they turn to the sea and pict-j
ure American shipping becoming pre-
dominant it produces a most gloomy
impression.
Recent questions in Parliament re-

garding trade restrictions and the alio-
cation oi" German tonnage to America
are indicative of the temper of the'
members, but they have failed to dis-
close the widespread discontent and
dissatisfaction. Ten thousand ex-sol- jdiers parading through London streets]and bearing banners reading "We want

employment, not government doles,"
came into contact with the police when
they tried to march io Parliament.
This demonstration was serious

enough, but when the same day the
secretary of the Police Vnion apolo-
gized to the organized workers for hav-
ing been compelled to carry out the j
government orders proof was furnished
of the gravity of the whole industrial
and social situation. Over a million
are drawing unemployment allowances
from the government.
Here is the government's problem.

It is placing restriction--- upon the im¬
portation of certain goods in the hope1
of reducing Britain's indebtedness and

p« ting and encouraging British in-'
dustry, but British consumers com¬

plain of the price. 1;: puts a tariff on
cei ain articles and immediately the!
consumer protests, America intimates
that retaliatory measures aro likely
and the British producer sees the for-
eign marke*.s closing against him.

Policy a Mystery
The government's permanent policy

thus far is a mystery, though there
are indications that when u is an¬
nounced next September it will be in
the form of protection. Frankly tht I
British are worried by American and
Japanese import restrictions, which
please no one and in a measure alarm. J
The British have never faced a sim¬
ilar situation, not even after Water¬
loo, for then there wa¡5 no American
and Japanese competition and the
working classes were unorganized.
To-day labor is so powerful that it

is able to demand an increase in
wages commensurate to the enhanced
cost of living, Kven now few realize
how hard Britain has been hit by the
war, and are failing to appreciate that
a country under modern war condition?
can win but still be little better off ¡
than a loser. It was the belief during
the war thai the sacrifices of the
Allies were relatively the same, and
that therefore after peace they would
stand in the same relative positions,
but this fallacy is becoming more and
more apparent.
America has all the best of it to¬

day. Britain is the strongest of the
European nations, but she is not yet
out of the woods.

Expert Large Attendance
A t Trade Conference

WASHING! )N, May 30..Indications
now are that more than a thousand offi¬
cials, trade experts and business men
of the United States and Latin-Ameri-
can countries will accept invitations to
attend the second Pan-American Con¬
ference, which will convene here Mon¬
day under the auspices of the Pan-
American Union. Director General
Barrett announced to-day that 600 ac¬
ceptances already had been received
and that twenty state governors had
named representatives to the confer¬
ence.

American Steel Foundries
Acquires (¿riftin Wheel

R. P. Lamont, president of the Ameri¬
can Steel Foundries Company, an¬
nounced yesterday that a contract has
be<-n sig. ed by which control of the
Griffin Wheel Company, of Chicago,
had been acquired. The doal is part.
of a plan to enlarge end diversify the
activities of the Steel Foundries con¬
cern. Payment for the Griffin Wheel
Company, it is understood, will be
made in the new preferred stock of the
American Steel Foundries Company.

London Money Market
LONDON, May 30..Closing:' Bar

silver 62%d per ounce. Money 3'-.* per
cent. Discount ratet«: Short and threeI months bills 8S per cent. Gold pre-
liiiuma at Lisbon 103.

¦¦-.,- .¦¦. -...*>

Executor Truste
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York
London Paris

Foreign Exchange
Administrator Guardian

Member Federal Eeserre System and Kew York Clearing House

Standard Bank of
South Africa, I?

a

Established 57 years
262 Branches

Resources $268,200,000

W. H. MACINTYRE, Agent

68 Wall Street, New York
wssamt ~-uh\m\''wm\wxswKaiBemÊiÊmÊmmÊÊmÉ>Mmr*ir>,\\ u iiiean un iMmmMMMMnMataat.

AMER. SUMATRA TOB.
f.'/.f. i«i letter T-Í on request.

N. M. Goldberg Milton Helm
Members Cons. Stock Exch. of N. T.
74 BROADWAY IB45 BROADWAY
Tel. Rector 4108 Tel. Columpua 227

f5=
^TiMlÍÁ\r I0V Years of QmrwsrdalBankiKtÇa? CHATHAM & PHENIX¦**%& NATIONAL SANK

Capital í Surplus S5.C03 u03
Retourcet over $ 100.804 0»«

fcvrïo^ 149 Broadwj, (Sinjer 0lá£-)
ÖASiti' A""* w Branches

ANDREW J McCORMACK, Auctioneer,
REGULAR AUCTION HALB
STOCKS AND RONDS

Bv ADRIAN H. dll.LF.R & SON.
IFKI« W "¦ WILLIAM ST.

WEDNESDAY, JUNE 1. 1919,
0

EXCHANGE SALESRl «l >M.
KOS . 1ND 16 VESET STREET.

For ace« unt of whom it may >ncern
17 she. Goetz Silk Manufacturing Co., of

Holyoke, Mass.
Î8 " Marden, t'-¡rth & Hastings Corpn..

mon.
J00 " Harriman National Bank.

R P.. 1st. Consld.
Mtge- ¿r« H.is. 1948 Guaranty
Trust Co etfs. of Deposit.

$50.000 Beaver Mortgaii» Co. Bonds.

Men's Wear
ALLENTOWN, Penn..C. Schulrr.an.

clothing, etc.: Pennsylvania.
ELMIRA. N Y..S, Siskin, mens wear;;. ;-v Central.
HTBBING, v.r.-: Sacks Sons & Peck; T.

Sacks, clothing; Pennsylvania.

General Merchandise
DETROIT.ÍI. Goldman, general mer-

chandls Aberdeen,
PITTSBURGH -H. Wobncr. general mer¬ci -. ¡s« Peni By
SAN FRANCISCO -A Silverman, gen-ers! -rif-rr-handisi» Pennsy!vania.
31 MMERVILLB, Oa..Cleghorn Bros.;C leghor«, general merchandise;; Marl-

borough.
WASHINGTON.C. Frank, general mer-chandise: Herald Square.
WASHINGTON. }'.. Kranz, general mut.chandif«--. Latham.
WILLIAMSPORT, Penn,.F. Winter,general merchandise; Pennsylvania.

Piece Goods
BOSTON.M Freedman Co.: M. Freed-

Ls; Pennsylvania.
STON.Kaden & Millar; Mr. Kaden,mfrs cloaks and suits, «Jrand.

BOSTON.S Friedman, piece goods;Brqadway Central.
CHICAGO.J. Weinstein Co.; J. Wein-stein, dr: goods, etc.; Pennsylvania.
«. IHICAGO. H. Danziger piece goods;
inn ¡ore.

CINCINNATI.I. Lauterbach, rlecegoods, Latham.

Notion*«. Toilet Good?, Drugs
MAHANOT CITT. Peni»..H. Krebs,drugs: Permsylvanla
PORTSMOUTH, V.-i.C. E. Jones Co.;Mr. Jones, drugs; Tork.

Miscellaneous
ALBANY. Oa.Parkas Co G. Parkas.vehicles, etc Walllck.
BALTIMORE -I. Kline Co: I. Kline,children's clothing', etc.; Breslin.
BALTIMORE .S. Levy, general Une;Herald Square
BALTIMORE . 8. Srh>*ner. trom-n's

wear :«n.1 panerai lm?; Pennsylvania.
BOSTON.A. Altsbuler, general line;Breslln.
BOSTON- P. Fib«, piece good» and gen¬eral line; Broadwg] Central.
CHBRRYVILLB, N. C.Harrelson CoMr. Harrelsnn. women's wear and generalmerchandise, Marlborough.CHI« AOO a Friedman, drvjrooda andgeneral merchandise; Pennsylvania.
»ETROIT SchrantJ Chemical Company;Mr Si hrantjs. manufacturers toilet arttries;Pennsylvania-

i OSTORIA, Ohio.J. H. Jones Co.; J. II.Jon« i, nanutaoturers cement block«; Penn¬sylvania
HOUSTON, Tex. E. Brown Co.; E.Brown, g i-rsnd
LOB ANOBLSS.L Rowland, stiver nov¬elties, cutlery, et«*., Commodore,LOUISVILLE- McDonald A Stenh-n«:M tcDonaid, grooe/fna, etc Pennayl-
PORTSMOTJTH. Vb .I. Goodman, ready-to wear and gênerai merchandise; Pcnn-»ylvanln.
BAN ANTONIO. J. Mauer, women« wearand sreix-rnl line; Bresîtn.
s.WA.NNAl! *l. Blumenthal, novelties,etc : Pennsylvania
SOUTH BEND rn«..8, Hag«-y, dry-jooda and general merchandise; YorkTOLEDO, Ohio. 6, L-yjven, women'»

wear and general Lne, Pennsylvania.

GOVERNMENT SALE OK COTTON
FABRIC

The Government, through the Mater ¦.¦

Disposa! Section of the Mr Sei
Ington, and ita District Offices, wi'l offer
f ir sale a q lant Ity of C itton
follows:
It* m Xu. 1.Cotton

..-¦' kí>it ;i boul
Item No. '¿.'.'oimn Balloon Cloth, 36 in. to

48 lr Is. to tl p< und
Item No. Vir] - in. to
3% in. nld
; ull information regur ling cons«

pui-ups. etc ¦-

good» flnl!>he:l. prlrt'-d and dyed foi
obts

! Hstri 't ' if)
N« w Jfork, N y .:.'"' e.

in, .Mas.
Dotr lit, Mich.. 1550 V
Chi HRO. ill.. K

Dayton, Ohio
San FYan<

< 'omiii
tl DISTRICT MANAGER,

Divil >'. I I

DIVIDEND NOTICES

UNITED DRUG COMPANY
Common Btoch Dividend No. 1!

Th« Dir« rs
»d :t ciuarterl "¦ o

( f United
payable Julj 1st, 1Ä19, i holders of
record June 16,

JAMES C McCORMICK, Treasurer.
Boston, las

NEW YOftK TRANSIT COMPANT
V- v Ï0 '. N '. 191?

declared on h« apTtal B!
payable July 18th, 1

b1 at t be cloi
business June 21st

All ons regarding payment
or chang«
th» undersiBT.od not later than Ju

:¦; '.
GEORGS CHESEBRO'. Secretary.

THE SALE *. TOWNS MANDFACTUB-I-SG COMPANY
A dividend. No. 102. of two ar.d one-half per cent. (§Vi%) tor the quarter end¬ing .Tune SO, 1919, has been

the Board of Directors ut af pair.gs. payable July 1 to Stockholders of
record at. the close of in« 201919.

J H TOWNS. Secretary.

Paymasters to Use Airplanes
To Avoid Mexican Bandits

Financial Bureau
Special Correspondence

TAMPICO, Mexico, May 28..Plans
are on foot by a number of the larger
American and British oi! op
companies in the Tampico region to
overcome in© bandit menace, which
for many months past has made the
transportation of money to meet the
payrolls of the different field camps
full of danger. It ia purposed to put
a fleet of airplanes in service, to ply
between Tampico and the outlying;
towns and communities. These air¬
planes will convey the paymasters sr!
money high above the bandit infested
country. Formal application hi
made to the Mexican government "fo~
the establishment of this commerciez
airplane service and it is expected per-
¡miision to do so will be granted. The
situation has become so bad through¬out the Tampico district thai
ups, robberies and murders are com¬
mitted almost within the envii
this city.

Inquiry Into (J. $.-Owned
Russian Bonds Started

WASHINGTON, May SO.- A résolu
[tittn directing the Mouse Foreign LI
fairs Committee to Investiga¡amount 'of American-owned Rue
bonds and the plans for their intere.-
payment was introduced to-day

¡Representative Mason, Kern'.*!"...-:
r Illinois. Bondholders, hie r«
! said, have been charged with
j their iniHieiice t-> keep \raorican
troops in Russia so that any govern

Imeni that may be recognisedImay be «rompt-lied to accept the valid¬
ity of thfse securities.

Manchester Demand Clothes
MANCHESTER. May 80..-Cloth» |r-

Iregular, with an extensive demand and
ran encouraging turnover. Yarns hard¬
ening; sale« of American and Egyp¬tian quaiities larger.


